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On the ME ANS of 


Diſcharging the Public Debt. 
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; Eon 'de MEANS 6 


Diſcharging the Public Debt; 


IN WHICH 


The REASONS for inſtituting a 
NATIONAL BAN E, and diſpofing of 


the Fox EST- LAND S, are more fully 
conſidered. 


| WIT & | | 
METHOD propoſed of raiſing Monz v 


to anſwer the Expences of any future War, 
without creating new Funds. 


By the AUTHOR of the 
PNG 


For eſtabliſhing a NAT TONAL BAN k. 
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Si paid noviſti rectius iftis 
Candidu imperti; fi non, his utere mecum. Hos. 
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P REFACE. 


MONGST the vatious reaſons 
afligned for the low ſtate of 

our funds, the -moſt obvious ſcem to 
be the leaſt attended to. The vaſt 
increaſe of our national debt muſt 
neceſſarily occaſion a great increaſe 
of ſtock at market; and every novice 
in trade knows, that when a market 
is overſtocked with any commodity, 
the price ſinks accordingly. If the 
neceſſity of individuals, or the com- 
mon occaſions of ſelling ſtock are 
equal, there muſt be double the quan- 
tity at market when 140 millions are 
in circulation, that there was when we 
owed but 70 millions; and unleſs 
there be a Proportionably greater 
quantity of money in the kingdom to 
Trictealh 


vi PREFACE. 
increaſe the demand, the price muſt 
conſequently decline. 

When one conſiders the a 
Ft PA of our national debt within 
a few years, and the ſpirit of gaming 
it has univerſally diffuſed; the quan- 
tity of foreign money that has been 
placed in our funds when at a very 
low price, and how much of it has 
been ſold out on their ſudden riſe to- 
wards the concluſion of the war, by 
which the nation has abſolutely loſt 
above 20 per cent. the extraordinary 
number of adventurers in this king- 
dom who have engaged. deeply, in 
_ expectation of immenſe profit on a 
peace ;—how many of theſe have 
firetched their credit to the utmoſt on 
1 and are obliged to ſell at 

any price that can be ly When 
theſe combined reaſons are conſidered, 
the low ſtate of our funds cannot be 
wondered at. 
1 Whoever 


P REFACE. kX 


Whoever examines the cauſes. of 
the number of bankruptcies which 
have happened of late to our mer- 
.chants, will find, that moſt of them 
have proceeded from trafficking in 
Change- alley, where thouſands have 
been tranſacted, for every hundred 
on the Royal Exchange. This bane- 
ful traffick, the offspring of public 
debt, has been nouriſhed by the di- 
ſtreſſes of the nation; and as a fur- 
ther increaſe of public debt and ſtock- 
jobbing may be fatal to our credit and 
commerce, the following meaſures 
are propoſed, as a remedy for ſuch 
growing evils; and although they de- 
viate greatly from a ſyſtem of expe- 
dients long purſued, it is to be hoped 
they will not be abſolutely condemned 
on that account; for when a diſeaſe 
has advanced beyond the reach of 
palliatives, it, certainly, x requires the 


application 
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application of more e powerful **. 
8 

The l reception 4 firſt 
part of this eſſay met with from the 
public, has encouraged the Author to 
carry his thoughts farther; leaving it 


to ſuch of his readers, as hive turned 
their thoughts this way, to make ſuch 
unprovements as may occur to them. F 


e 
On the MEANS of : 
Diſcharging the Public Debt. 


2 


H E Author of the Hiſtory of the 
Taxes of England, after enume- 
; rating the ſeveral ſums borrowed on 
public credit during the reigns of King Wil- 
liam and Queen Anne, concludes with ſaying, 
« We need not be amazed at the wealth ſince 
« that time amaſſed by Jews, Dutch, Uſu- 
ee rers, and Stockjobbers, or at the ſpirit of 
ce gaming that has ſo univerſally prevailed; 
ce for Stockjobbing is a kind of gaming, in 
© which the Miniſters and Brokers may be 
<* reckoned the box-keepers. Therefore we 
<« can hardly expect that any ſuch phenomenon 
<« will ever appear, as à miniſter, or mini/{c- 
« rial government ſincerely inclined to put an 
te end to this ſyſtem, or introduce ſuch Oecono- 
. «© my 


TA 1 ; 
& my as may " Arevent the nation being ever 
ce obliged to borrow money for the public ſervice. 
« This,” he ſays, © can now be nothing but 
« the effect of neceſſity, or the management of 
«a wile, reſolute, and truly Britiſh Sove- 
cc reign.“ 

The nation was at that time between forty 
and fifty millions in debt; and the juſtneſs 
of this author's reflection appears from the 
conduct of every ſucceeding miniſter, who, 
by purſuing the like meaſures, has at laſt 
loaded us with 140 millions: So that after a 
ſeries of amazing ſucceſs in the late war, we 
fund ourſelves reduced to the neceſſity of 
entering into terms of peace, allowed to be 
inadequate to our ſucceſſes, and, I fear, but 
too truly adequate to our circumſtances. 

Let us examine hiſtory, we ſhall find there 
never was a time ſince there has been ſuch a 
thing as government in this kingdom, when 
a wiſe, upright, and ſteady adminiſlration was 
ſo neceſſary as at the preſent juncture. Our 
ſtrength hath been impaired by Qyacks in po- 
litics we want a phyſician. — Circum- 
ſtances favour us in a great degree by hav- 
ing a Britiſh Sovereign on the throne; who, 
we are ſure, will concur in all meaſures that 


tend to the caſe and comfort of his people. 
And 


+ #8. 1 

And however extraordinary the phænome- 
non, a miniſter or miniſterial government ſin- 
cerely inclined to put an end to the fſtem of 
borrowing, might have been at a time we 
owed but 40 or 50 millions, I am inclined 
to think the burthen is now ſo very heavy 
and unwieldy, that future miniſters muſt be 
under the neceſſity of eaſing their country of 
part of the load, : 

Our national debt has been ſo extrava- 
gantly increafed during the late war, beyond 
what it was ever imagined this nation was 
able to ſupport, that any propoſal for diſ- 
charging it is treated by many as a chimerical 
project. Notwithſtanding which, as I am 
ſatisfied we are ſtill bleſt with ſufficient re- 
ſqurces for the purpoſe, I ſhall venture to 
point out the means, by which, I imagine, 
{o-defirable an end may be attained. 

It often happens, that meaſures tending 
greatly to the benefit of the public, are equally 
_ repugnant to the views or intereſts of particu- 
lar perſons, whoſe influence has frequently 
been too powerful for the public welfare. But 
we may {till hope, however, that a ww:/e and 
ſteady adminiſtration” will pay no regard to the 
intereſt of individuals, or any particular body of 

3 B 2 men, 
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men, when placed i in oppoſition to the gene- 


ral advantage of the nation. 


The public credit of this kingdom has been 
ſo conſtantly made uſe of in borrowing mo- 
ney to ſupport the extraordinary expences of 
every war we have been engaged in for theſe 


ſeventy years paſt, that were it not for the 
ſoundneſs of our conſtitution it muſt have 
long ſince betrayed us into abſolute ruin. We 


borrowed 10 millions on it in K. William's 
war; — this was increaſed to near 30 in Q. 


Anne's wars; — in the next to 80 — and 


in the laſt war we have ſtretched it to 140 
millions, or upwards ! 

For this 140 millions, the nation, in rea- 
lity, never received above 100; and one fourth 
of that has been ſquandered in zobbs and con- 
tracts. How much farther our credit can 
bear being ſtrained in this manner, without 


breaking, is more than any but Fews, Stock- 
Jobbers, and Contractors will pretend to deter- 


mine; and who that has any regard to his 
country would venture to try the experi- 
ment? At beſt, it is verging on a precipice, 
and one ſtep further in the ſame road may 
become irretrievable. Like a ſpendthrift heir 


to a large eſtate in the hands of rapacious 


6 uſurers, 


T3 3 


uſurers, we have given the moſt extravagant 
premiums, paid the higheſt intereſt, and 
mortgaged even the equity of redemption of 
a conſiderable part of the revenue for a num- 
ber of years to come. 

It is full time, therefore, that this credit, 
which ariſes entirely from the public, ſhould 
be employed to general advantage; and no 
longer made uſe of to fill the purſes of a ſet 
of men, who under pretence of ſupporting, 
have been conſtantly ſapping its foundation; 
and, like ſuckers at the root of a tall tree, have 
been continually drawing the nouriſhment 
from it. Upon a preſumption, I ſay, that ſuch, 

whether diſtinguiſhed by the names of Di- 
rectors of Companies, Fobbers, Monopoli zers, 
Undertakers for Loans, &c. Sc. will not have 
ſufficient influence to hinder the execution of 
any ſcheme, by which our National Credit 
may be employed to the advantage of the 
public; the following plan of a NATIONAL 
BANK 1s propoſed, with other meaſures, for 
the diſcharge of our heavy load of debt, and 
eſtabliſhing a ſufficient fund for defraying the 
expences of any future war without borrow- 
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National Parliamentary Bank. 


HAT this Bank ſhall iſſue out notes 

payable to bearer, or order, on demand, 
| we any ſum not leſs than 100 J. that ſhall be 
depoſited there. 

That all notes for Ke and upwards, * 
every 50 J. over and above 100 J. ſhall entitle 
the bearer to receive the ſame on demand, 
with intereſt at the rate of two per cent. if it 
has remained one year from the date; and 
the ſame rate of intereſt for every ſix months 
over and above one year that ſuch note ſhall 
remain unpaid. But that no intereſt ſhall be 
allowed on any note, for any time leſs than 
one year from the date; nor for any fraction 
of time leſs than ſix months afterwards ; nor 
for any fraction of money leſs than 50 J. over 
and above 100 J. 

That the money ariſing from the public 
revenue be placed from time to time in this 
Bank, as at preſent into the Exchequer ; 


and 


and that all officers of the revenue be obliged 
to receive theſe notes as caſh in all pay- 

ments. | . 
That the Lords Commiſſioners of his Ma- 
Jeſty's Treaſury ſhall have power to draw, or 
iſſue orders to this Bank for the payment of 
money to the ſame amount, and for the ſame 
purpoſes they now do to the Exchequer; with 
a further power alſo of drawing for any ſum 
not exceeding 500,000 /. more than the re- 
ceipt on account of the public revenue may 
have brought into the Bank at the time. 
That the preſent officers of the Exchequer, 
whoſe offices ſhall ceaſe by the eſtabliſhment 
of this Bank, be employed in ſuch offices in 
it as may be deemed proper, with falaries 
equal to what they enjoy at preſent, and all 
the other profits of their employments ; and 
that ſuch other officers as may be affected in 
the profits of their employments, be allowed 
falaries equal to the full amount of what they 
loſe by this eſtabliſhment. But that all future 
officers of the Bank be appointed by the Di- 
rectors, at ſuch ſalaries as they ſhall think 
proper. " | 
That the current buſineſs of this Bank be 
under the direction of thirty-ſix gentlemen of 
| eſtates 
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reſolutions for the Bank, and report the fame 


1 


_ eſtates of inheritance. in land, each to the 
amount of 1000 J. per ann. at the leaſt, in 


poſſeſſion; to be anſwerable for his conduct, 
and unalienable during his c continuance in the 
direction. 

That twenty-four of theſe be 8 the 
firſt year-by lot, and twelve of theſe twenty- 
four to be continued in the fame manner the 
next year, to whom the twelve excluded 


by lot the firſt year, are to be added, and every 


year after, twelve Directors changed by ro- 
tation, ſo that twenty-four be conſtantly in 
the direction; each of whom to be allowed a 

falary of J. proportioned in ſome mea- 


ſure to the conſtancy of his attendance ;with 


a proper drawback for non-attendance, other- 


wiſe the office will ſoon become a ſine- cure. 
That all the accounts and other tranſactions 


of the Bank be laid annually before the Houſe 
of Commons ; the accounts relating to the 
revenue, to be laid ſeparately by the Directors 


of the Bank, and alſo by the proper officers 


as at preſent. 

That a particular Committee be appointed 
every ſeſſion for the inſpection and examina- 
tion of theſe accounts; to form orders and 


to 


E 
to the Houſe; to which Committee every 
member may reſort, and give his vote. 

As the eſtabliſhment of a national Bank 
may ſeem repugnant to the privileges already 
granted to the Bank of England, it may be 
proper to examine and explain theſe privi- 
leges. - 

By an Act of William the Third, no other 
Bank, Corporation, Society, &c. or Conſtitu- 
tion in the nature of a Bank, ſhall be allowed 
by Act of Parliament during the continuance 
of the Bank of England ; which privilege 
was granted on account of its advancing 
1,200,000 /. to the government to carry on 
the war againſt France. And it is particularly 
ſpecified, that upon twelve months notice 
after the year 1719, repayment being made 
of that and other ſums due from the govern- 
ment; in ſuch caſe, and nof till then, the Cor- 
| poration, by this and the former Act, is ab- 
ſolutely to ceaſe and determine. 

By an Act of the 5th of Queen Anne, the 
Bank was alſo to continue until theExchequer 
bills then iſſued for 1,500,000 J. ſhall be re- 
paid. By an Act of the 6th of Queen Anne, 
no more than fix perſons were to be united 
in partnerſhip as Bankers during its continu- 


ance; and by ſubſequent Acts theſe privi- 
C leges 


mm” 
leges were continued to 1732, afterwards to 


the year 1742, and by an Act of King 
George II. to the 1ſt of Auguſt 1764. 


Theſe excluſive privileges appear to have 
been granted on account of ſeveral ſums ad- 
vanced to the government from time to time, 
the whole of which at preſent amounts to 
11,686,800 J.; and as it is expreſly declared, 
that on repayment of the ſeveral ſums due 
from the government, and twelve months 
notice after the 1ſt of Auguſt 1764, the Cor- 
poration is to ceaſe abſolutely, the public 
will then undoubtedly be at full liberty to 
avail itſelf of its credit, by the inſtitution of 
a national Bank. 

There is no kingdom in Europe ſo proper 
for the eſtabliſhment of a general Bank as 
this. Its conſtitution is better adapted to the 
preſervation of property than any other; its 
fituation, as an iſland, ſecures it from ſudden 
incurſions, conſequently from plunder and 
contributions; and its naval power is ſufficient 
to protect it from any danger of invaſion. 

The public credit of this nation has been 
ſo inviolably maintained, that the faith of 
Parliament, to make good all ſums depoſited 
in this Bank, may be relied on with the great- 


eſt ſafety; yet it is propoſed that the Sink» 
- ing 


1 

ing Fund, amounting to two millions per 
ann. ſhall be applied to this purpoſe; which 
is ſuch a ſecurity as no other kingdom can 
give. This, with the profit of two per cent. 
for money payable on demand, which pro- 
bably no other nation could find its account 
in giving, will, to all appearance, be ſufficient 
inducements to foreigners, as well as natiyes, 
to prefer this Bank to any other, 

The money lodged there, above what may 
be deemed neceflary for the circulation of its 
notes, may be applied to the payment of part 
of the national debt ; by which there will be 
a ſaving to the public of one per cent. the dif- 
ference between the intereſt now paid, and 
that to be paid by this Bank. But however 
advantageous ſuch an inſtitution may appear 
at firſt view, it is but reaſonable, that a plan 
ſo different from any thing of the kind eſta- 
bliſhed here, ſhould undergo a {ſtrict exami- 
nation, and be thoroughly approved by the 
public, before it can claim any pretence to 
being carried into execution ; I ſhall there- 
fore endeavour to ſhew how far it appears 
practicable, and beneficial to the ſeveral inte- 
reſts of this nation. 

The feaſibility of eſtabliſhing a national 
parliamentary Bank on the terms propoſed, 

: C 2 depends 


3 


ED 72 3 TED —— - 


” : * _ PW” + * > Way * = * — — 
— Par v. ad * LAGS 81 _— £ * 22 _ 4 47 — =- — — 
— CORRECT ²˙ Ä . Ow i — we i — * Fs”? — we S ff * w — — pry 
FD - p : —— 2s - — — — 


— — q a 1 
9 : — 5 
> — a „ —— 17 <> — 
* N — — — - * * — 

9 2 - 9 2 2 

: - a 3% 
Wy * Ay tia es, I D 5 - 

| ” Z ” a . r 


* ne 
"ey . 2 
XͤX˙I! —:½ñ2ĩ 
0 . n * 
. A - 2 * » M 4 4 


— 


: 
—O—— 
of SI OR 
* 
* — 5 - 
Sets WS > 
— * | 


- 


Fs 1 


depends on a preſumption that a ſufficiency 


of caſh will be depoſited there to anſwer the 
intended purpoſe of converting the redeem- 
able part of our debt into Bank notes payable 
on demand. How far this preſumption may 
be deemed reaſonable, is the firſt Point to be 
conſidered. 

The ſpecie of this kingdom has been for- 
merly eſtimated, by Sir William Petty and 


others, at 16 millions; whether it be more 
or leſs at preſent is not eaſy to determine; 


but whatever the quantity may really be, 
there is certainly a very conliderable part of 
it lodged in the Bank of England; and as 
that Company 1s not allowed to lend money 
on land-ſecyrity, it muſt be preſumed the 


ſpecie, bullion, and diſcounted bills of ex- 


change it is poſſeſſed of, with the ſums due 


from the government, will be ſufficient to 


diſcharge all its notes in circulation. 
When this ſpecie, and bullion converted 


into ſpecie, is returned to the public, it ſeems 


reaſonable to conclude that the whole, or the 
greateſt part of it, will be depoſited in the 


national Bank; where the advantage is equal 


as to payment on demand; ſuperior in point 
of profit, on account of the intereſt of two 


per 


LF 

per cent.; and the ſecurity out of compariſon 
greater than that or any other Bank. 

Five or fix millions depoſited in this Bank 
will be ſufficient, with the public revenue 
amounting to eight or nine millions per ann. 
circulating there, to pay off from one to five 
millions of the national debt at a time; and 
it can hardly be doubted but this money, or 
the greateſt part of it, will ſoon be returned 
again, in whatever manner it may be intend- 
ed to diſpoſe of it afterwards : For if it is let 
to. remain but for a month, or even a leſs 
time, before a proper opportunity can be 
found, it will be of ſomewhat more value 
than the money; and the party who is to 
receive it, will certainly chuſe to take it in 
that ſhape. So that, as ſoon as returned, it 
may ſafely be applied in the ſame manner. 
One or two millions remaining in Bank, be- 
ing ſufficient, with the current revenue, to 


_ anſwer all demands that may be reaſonably 
expected. 


As this Bank will not iſſue notes for any 
ſum leſs than 100 J. and that no intereſt is to 
ariſe from thence in leſs than a year in the 
firſt inſtance, and every {ix months after- 
wards, the money placed there will, moſt 
-probably, be with intent to let 1t remain a 

| conſiderable 
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conſiderable time; and will conſequently leave 


the money intended for circulation within 
the year, and alſo the caſh required by mer- 
chants to anſwer thecurrent demands of trade, 
with the whole bufineſs of diſcounting to the 
private bankers; who will find alſo a benefit 
by making lodgments in this Bank, which 
will be as ready money if wanted, and pro- 
duce an intereſt of two per cent. if not 
wanted. 

When the extraordinary advantage of re- 


ceiving ſuch intereſt, and the principal on 


demand, is conſidered, it can hardly be 
doubted but five or ſix millions, at the leaſt, 
will be placed in this Bank, on the dilſolution 
of the Bank of England; and with this ſum, 
or even leſs, fourteen or fifteen millions of 
our debt might be converted into Bank-notes 


in one year; by the ſame money being re- 


turned to the Bank, as it certainly would 
be, into whatever hands it might fall; and 
might ſtill be ſafely applied in the ſame man- 
ner, whilſt any part of our redeemable debt | 
remained unpaid. 

By this means the public will fave one per 
cent. which on 100 millions of our debt 
amounts to one million per ann. This added 


to the — Fund, and applied faithfully 


with 


ere 


„„ 


With its increaſe on account of the intereſt of 
ſuch part of the national debt as may be ab- 
ſolutely diſcharged each year, will in a ſhort 
time reduce its-overgrown bulk: to a moderate 
ſize, and alſo become a certain means of abo- 
liſhing many of our moſt burthenſome taxes 
on the neceſſaries of life; which is undoubt- 
edly a matter of the higheſt importance to the 
commercial and landed intereſts of this king- 
It may be objected, perhaps, that the low- 
neſs of the intereſt will oblige many people 
to employ their money in trade, or lend it on 
ſome other ſecurity that may bring in greater 
profit. This may poſlibly be the caſe with 
many, and the part thrown into trade will 
become a public benefit ;, for when the re- 
putable tradeſman can borrow money upon 
eaſy terms, he will increaſe his ſtock, and 
ſet a greater number of hands to work; but 
Whatever number of hands the money ſo 
employed may paſs through, it will, ſooner 
or later, find its way to this Bank : For the 
induſtrious man never lets money lie dead, 
when a profit, be it ever ſo ſmall, can be 
made of it without riſque. 
Perſons out of trade who have been uſed 
to keep their own caſh, will be glad to lodge 
it 


L. 16: 
it where they can have as much command of 
it as if in their own poſſeſſion, and receive 
a profit by it at the ſame time. Foreigners 
alſo, who can find no ſuch ſafe recevoir in 
their own country, will moſt probably remit 
their money to a Bank eſtabliſhed on fo ſolid 
a foundation ; from whence they may draw 
it when they think proper, and in the mean 
time be paid a reaſonable intereſt for it. 

As it is not propoſed that this Bank ſhall 
diſcount bills of exchange, or merchants 
notes, which is a very large and profitable 
branch to the Bank of England, it will be 
proper to conſider how far our trade may be 


affected in that point. 

The bulineſs of diſcounting has ral 
increaſed to a great degree within a few 
years, and it were to be wiſhed this increaſe 

| had been occaſioned by the briſkneſs of our 
trade; but unfortunately, the buſineſs of the 
Royal Exchange has been of late extremely 
neglected for that of Change- alley; and the 
credit of the merchant too often ſtretched to 
the utmoſt, to ſupport his engagements in 
that dark corner; which is the higheſt injury 
to trade in general. 

 Theſpirit of gaming, though ſuppreſſed at 
the Groom-porter' „ has been long encou- 

raged 
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8 raged | in Change-alley, where the ſharpers at 
Ins have overtopt all others of the 
fraternity of late.-— A fellow of this ſtamp, 
when admitted of that club, ſhall have his 
credit ſupported until he can make a bold 
| Puſh for twenty thouſand at once; when, if 
he happens to miſtake the point, which is 
but an even bett at moſt, he wwaddles off" in 
the character of a lame duck, according to the 
cant phraſe of the alley, and leaves the dupes, 
who truſted to his honeſty, to blame their 
credulity, by which themſelves and families 
are involved in abſolute ruin. Such a fellow 
often quits the alley full-handed, and retires 
to the other end of the town, where he lives 
in affluence, and defiance of the law ; whilſt 
the honeſter highwayman, . forgetimes driven 
by extreme neceſſity and deſpair, makes his 
exit at Tyburn for a ſingle guinea, 
Ihe merchant, who is in ſome degree an 
adventurer, will always be induced to traffic 
where he expects the greateſt profit: He 
riſques his fortune ſometimes amongſt pirates, 
in hopes of great gain, and is led to riſque 
it in the alley amongſt ſharpers on the fame 
account. The expectation of making ten or 
twelve per cent. by a trading voyage, is ab- 
ſorbed in the hopes of making as much or 
more 


& 
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more in a few days, by the riſe or fall of 


ſtocks. 
How many merchants of eminence have 


been already abſolutely ruined by this kind 
of dealing, and how deſtructive it muſt be 


to the trading intereſt of the nation, let any 


one conſider. Were he to gain a million 


by this infamous traffick, the kingdom can- 
not gain a peny by it; whereas if he were 
to acquire but a thouſand by fair trade, the 
nation would in reality be more than ſo 


much a gainer, by adding to its ſtrength, as 


well as to its ſtock. 
The greateſt part of the buſineſs of dif. 


| counting has been occaſioned of late by the 


extraordinary engagements of merchants in 
that kind of traffick, and it would be a pub- 
lic benefit that there were no poſſibility of 
diſcounting for that purpoſe ; but it cannot 
well be imagined that ſuch part of this bu- 


ſineſs, as is merely relative to trade, will ſuffer 


by the want of a public Bank, when the trade 


of Holland, which is ſo very conſiderable, 


finds no want of one there for that purpoſe. 
There can be no doubt, however, but the 


5 profit ariſing from the buſineſs of diſcount- 


ing, now chiefly ingroſſed by the Bank of 
England, will be TOY attended to on 
its 
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its diſſolution; and probably ſeveral perſons 
en gaged in that Bank, who are well ac- 
quainted with the profits, will ſet up houſes 
particularly for the purpoſe, as in Holland. 
Private bankers will alſo pay a greater at- 
tention to this branch than they do at preſent, 
as they will then find their account in it 
much better than they can hope for, whilſt the 
beſt bills are carried to the Bank of England. 
| Their notes will be in common currency for 
ſmaller ſums, and national Bank-notes will 
| anſwer as well, if not better than ſpecie for 
large ones. So that on the whole, the mer- 
chant will, probably, find his account in 
having many ſhops to reſort to; and the diſ- 
counting buſineſs, relative to trade, more 
readily tranſacted, and probably on eaſier 
terms, than at preſent. 
I am the more inclined to this opinion 
from what happened in 1758, when the un- 
expected ſudden ſtop put by the Directors 
of the Bank to diſcounting bills of exchange 
in the uſual manner, laid the merchants un- 
der extreme difficulties, who always rec- 
koned on a good bill of exchange as ſo much 
ready money ; and as the credit, and ina 
great meaſure the fortune, of a merchant, | 
depend o abſolutely on the punctuality of 
D 2 his 
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his payment, many were greatly diſtreſſed by 


ſo unforeſeen a ſtop in this branch. Several 
who ſubſcribed largely to the government- 
loan, being under a neceſſity of diſpoſing of 
part of their ſubſcription at any. price that 
could be had, in order to make their pay- 
ments regularly; ; and others, under the com- 
mon engagements in trade, muſt have been 


Extremely injured in their credit, though p zoſ- 


ſeſſed of bills of exchange to a ae dle 
value, were it not for the aſſiſtance lent by 
private bankers on the ö 

A national Bank will put an entire ſtop to 
the buſineſs of ſtockjobbing, and conſequently 


to a great part of the diſcounting buſineſs, by 
| converting the national debt into Bank-notes, 


„ 


the value of which will not be ſubject to 
fluctuation. The merchant will then have 


no opportunity of making an extraordinary 


profit by lending his money to the govern- 
ment, nor expectation of buying ſtock at a 
low price, or trafficking in the alley on ſpecu- 
ſation, and will of courſe employ i it in trade, 
in order to turn it to the beſt advantage. 
By this means the commercial intereſt of 
the nation will be better attended to; and 


through this channel only can Nene flow 


into this kin gdom ; for wealth acquired by 
4. 7 4 ſtocks 
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ſtockjobbing is in reality of no more advan- 
tage to the public, than if it were acquired 
by robbing on the highway. 

Whatever is advantageous to the general 

trade of the kingdom, is equally ſo to the 
landed intereſt; for wherever manufactures 
flouriſh, the rent of lands riſes accordingly; 
and in proportion to the riches introduced by 
trade and commerce, will the value of lenge 
be increaſed. 
The real intereſt of the ſtate is ſo inti- 
mately connected with the landed and trad- | 
ing intereſts, that whatever affects one in 
any degree, muſt neceſſarily affect the other. 
Our immenſe debt, and number of taxes le- 
vied in conſequence, are ſo very injurious to 
every national intereſt, that it is become in- 
diſpenſibly neceſſary to find ſome means of 
lightening the burthen. 

Borrowing money to ſupply the expences 
of the ſtate was originally inſtituted as a kind 
of political ſecurity for the good behaviour of 
ſome, who, perhaps at that time, could only 
be induced to advance money to the govern- 
ment, on account of the extraordinary profit 
to. be. made by. it; and partly as a proper 
emolument to ſuch as were really friends to 
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the Revolution, and willing to ak the ſtate 
with their purſes. | 

This method of running the nation in 
debt, and increaſing our duties and taxes on 
the neceſſaries of life to pay the intereſt, 
could not fail being a great damp. upon our 
trade, then beginning to flouriſh, and looked 
upon with a jealous eye by the Dutch. The 
railing money, in this ſhape was, therefore 
conſtantly promoted from that quarter, on 
this account, as well as on account of the 
profits many individuals of that nation have 

found otherwiſe by „ 

From this ſlight beginning, our * 
debt has accumulated; and from thence, a 
kind of ſtockjobbing intereſt has ſprung up, 
which was found ſo uſeful to miniſterial pur- 
| poſes, and ſo profitable to their dependants, 
that it ſeems to have been invariably attended 
to, as a primary object in all political mea- 
ſures; which as our debt has increaſed, has 
fill acquired greater influence, until it has, 
in a great meaſure, overbalanced the landed 
and trading intereſts 'of the kingdom. 

There is a wide diſtinction between the 
ſtockholder, who lends his money to the go- 
vernment with intent to let it remain, and 
the ſtockjobber, who ſeldom holds any 

duantity 
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quantity of ſtock, though he ſubſeribes very 
largely to the public loans, and deals for 
thouſands on ſpeculation. The one ſuffers 
by any diſtreſs of the ſtate, whilſt the other 
thrives by it; for when money is moſt 
wanted by the government, every method 
is taken by the ſtockjobber to reduce the 
price of ſtocks, until the terms of borrowing 
are ſettled according to that ſtandard ; 'and | 
then every trick is tried to raiſe them, in ors 
der to fell out to advantage. 

The diſtreſs of the ſtate is the moch ben 
harveſt, which begins with ſubſcription, and 
he rea a benefit by every chance of war. 
A defeat or a victory is turned equally to his 
advantage, if he can but acquire early intel- 
ligence; for he buys, or ſells accordingly; no 
matter whether poſſeſſed of any quantity of 
money or ſcrip; he bargains for time, and 

the difference between the prices is all that is 
required. Thus he veers with every wind, 
and, if well informed, profits by every change 
of weather; whilſt the real ſtockholder ſuffers | 
in the value of his property, by any diſtreſs 
that happens to the government. 

The ſucceſs that has attended many in this 
kind of buſineſs, and the fortunes that have 
been raiſed by ſome, who had no other ſtock 


to 
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to trade on originally, than impudence, and 
good intelligence, has induced many, even 
of very conſiderable property and high ſta- 
tion, to engage deeply in this traffick ; and 
the contagion ſeems to have ſpread ſo uni- 
verſally of late, that it certainly requires ſome 
more effectual remedy to ſtop it, than has yet 
been applied. 

As the foregoing conſiderations may pro- 
bably be ſufficient to ſhew the feaſibility of 
eſtabliſhing a national Bank on the terms 
propoſed, and the general advantages to be 
derived from thence, it may be proper in the 
next place to examine that part of the plan 
relative to the government and direction of 
it. 

It is propoſed that the buſineſs of this Bank 
| ſhall be under the immediate management 
of twenty-four gentlemen of property in land, 
who may be conſidered as Agents under the 
direction of the Houſe of Commons, in 
whom the government of the Bank is more 
particularly placed; and the whole power over 
It, veſted ultimately in the legiſlature; where 
only it can be allowed to remain with e | 
ſafety to the public. 

The Treaſury is to have a Wing credit 


with it, as far as 500, ooo J. without diſcount, 
as 


11 
as a kind of equivalent for placing the public 
revenue there; which is a benefit the bank 
of England now enjoys in a great meaſure, 
h it never advances money on the cur- 
rent ſupplies without intereſt, and ſometimes 
compound intereſt; which is ſo much loſs to 
the public. The giving ſuch a credit to the 
Treaſury, from whom no danger of its miſ- 
application can well be apprehended whilſt 
under the inſpection of the Houſe of Com- 
mons, may occaſionally be of very conſider- 
able advantage to the public. 

The Directors of the Bank of England 
refuſing to advance money on the land- tax 
granted by Parliament for the year 1760, 
which was a profitable branch they had until 
that time almoſt entirely ingroſſed, and was 
therefore unexpected by the government, 
might have been attended with dangerous 
conſequences, at a time we were engaged in 
a moſt expenſive war; and although they 
may have had fufficient motives for acting as 
they did, which the public was not, nor 
perhaps is it prudent they ſhould be, acquaint- 
ed with, yet the nation might have been 
injured extremely by fuch an unexpected 
| Proceeuin g. 
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. Our conſtitution certainly leaves every in- 
dividual the free choice of advancing money 
to the government, or refuſing to do ſo, when 
the terms are not agreeable to the lender. 
Every particular compulſion in this point 
would, with great reaſon, be deemed an in- 
vaſion of the property of the ſubject: there- 
fore, as it is in the power of the lender to 
obtrude his own terms on any extraordinary 
emergency, it would certainly be a benefit 
to the public, that the government ſhould 
have ſuch a reſource on any urgent occaſion, 
as not to depend entirely on the current ſup- 
plies, which can come in but gradually, and 
yet may be immediately neceſſary to the ſafety 
of the nation; or elſe be obliged to borrow 

money for the purpoſe, on d diſadvanta- 
geous terms. — i 

It ĩs abſolutely required that the 8 
of this Bank, though but agents under a 
Committee of the Houſe of Commons, ſhould 
be poſſeſſed of conſiderable landed property, 
which is to be unalienable, and anſwerable 
for their conduct during their continuance in 
that truſt; which muſt be allowed a better 
ſecurity than the monied qualification of any 
Pirector, whoſe whole property, be it ever 
* WES. 4+ 
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ſo conſiderable in that ſhape, may be tranſ- 
ferred to another kingdom in a poſt-letter. 

This is not mentioned as a reflection in 
any ſhape on the Directors of the Bank of 
England, who are men of property, and as 
much to be depended on as any private ſet 
of gentlemen whatſoever, but to point out 
the difference between the ſecurities required 
for the Directors of the one, and the other 
Bank. Yet, at the ſame time, the extraordi- 
nary power acquired by any ſet of private 
men over the money and credit of the king- 
dom, by means of that Bank, may be conſi- 
dered as one motive, amongſt many, for 
placing it in the manner propoſed. 

As it is expreſsly ſtipulated that the whole 
debt due to the Bank of England, which 
amounts at preſent to 11,686,800 /. ſhall be 


abſolutely diſcharged, and alſo a year's notice 
given before the Corporation can be diſſolved, 
there cannot be the leaſt colour of reaſon for 


granting a further term whilſt that debt ſub- 
ſiſts. But when it is conſidered that the 


ſaving of one per cent. on the redeemable 


part of our debt amounts to a million a-year, 
and that this may, with the greateſt probabi- 
lity, be effected by a national Bank, which 
can never be eſtabliſhed whilſt that Bank 

E 2 | ſubſiſts 3 
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ſubſiſts ; I ay, when this extraordinary pub- 
lic benefit is conſidered, although it ſhould 


not be thought proper to carry ſuch a ſcheme 


into execution immediately, yet, as it cannot 
be ſuppoſed that any offer the Bank can poſ- 
ſibly make will be found in any degree equi- 
valent, it muſt be preſumed, that ſuch a 


future reſource will never be bartered for a 
temporary convenience. 


I do not apprehend there can be any ex- 
traordinary difficulty in raiſing 11,686,800 J. 


to diſcharge the debt due to the Bank, as the 


ſame fund appropriated 'to pay the intereſt 
will anſwer equally to others. But as every 
aſſiſtance towards the payment of the national 


debt is fo far beneficial to the public, I ſhall 


take the liberty of propoſing the means, by 


which a part of the debt due to the Bank 
may be diſcharged ; and from which, I ap- 


prehend, other public advantages might alſo 
be derived. 

The Foreſt-lands, when depopulated by 
William the Conqueror, who ſhewed a 
greater regard to the wild beaſts of this 
country, than to his conquered ſubjects, were, 
at the time, ſome of the beſt cultivated lands 
in this kingdom. New-foreſt,-in Hampſhire, 
was covered with villages for thirty miles in 

extent, 
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extent, and had thirty mother-churches, 
beſides many ſubordinate ones within that 
diſtrict. Enfield-chace and Epping- foreſt, 
as alſo other foreſts and chaces at preſent in 
a manner uſeleſs, would become of very con- 

ſiderable advantage, if properly cultivated. 

I be only public benefit that could ariſe 
from theſe lands lying waſte, was from the 
timber they produced for the Royal Navy; 
but the timber, and even the young trees, are 
now ſo abſolutely deſtroyed in moſt places, 
that no benefit of the kind is to be expected 
from the greateſt part of them. Twenty 
thouſand acres of the beſt wooded parts of 
the different foreſts and chaces, properly in- 
cloied and preſerved, would produce much 
more timber than the whole does at preſent. 
The quantity of acres the ſeveral foreſts and 
chaces contain, cannot well be eſtimated with 
any tolerable degree of precifion, as there are 
no ſurveys of them, and in reſpect of which 
opinions differ widely; ſome computing them 
at a million of acres, and others not above 
half that quantity. Suppoſing they may con- 
tain 400,000 acres, exclufive of what may 
be deemed ſufficient for royal parks and 
timber, theſe divided into lots of 1600 to 
500 acres, and fold at public auction to the 
| OR higheſt 
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higheſt bidder, would produce a conſiderable 
ſum of money towards the diſcharge of the 
debt due to the Bank. | 

I ſhould imagine theſe lands, including 
Enfield-chace and Epping-foreſt, which are 
ſo contiguous to London, might {ell at 5 5. 
per acre, and twenty years purchaſe at leaſt, 
clear of all expences; which would amount 
to two millions, and be a ſaving to the public 
of 60,000 J. per ann.; and it is moſt probable 
alſo, that theſe lands, on cultivation, would 
ſoon be worth 10/7. per acre, which would 
produce a land-tax cf 40,000 J. per ann.; fo 
that in this ſhape the public would gain 
100,000 J. per ann. by the fale. 

As it is not preſumed that this eſtimate 1s 
made with exactneſs, the value of the lands 
may be under, or over-rated. Thoſe that are 
near London would certainly fell at a conſi- 
derable price, when divided into ſmall lots; 
but whatever the quantity, or price may be, 
there can be no doubt but the cultivating ſo 
much land, now in a manner uſeleſs, muſt be 
a very conſiderable benefit to the public in 
general, and to London in particular; which 
has increaſed fo viſibly in its buildings, and 
in the number of horſes and carriages, that a 
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ſcarcity of hay and ſtraw, Cc. is very appa- 
rent. 

Suppoſing oo one twelfth of theſe lands 
to be arable, which by proper cultivation 
may produce five quarters of corn per acre 
on average, The value of this corn, at 15 J. 
per quarter, amounts to 124,998 J. per ann. 
which, if not wanted for our conſumption, 
would bring ſo much, or more money into 
the kingdom by exportation; and if wanted, 
would ſave ſo much money from being ſent 
to foreign markets. 

This article, abſtracted from the benefit 
the public would alſo receive from the re- 
maining 366, ooo acres of land being in- 
cloſed, and cultivated for meadow, paſture, 
and garden grounds, is certainly a matter of 
national importance, and would be of more 
real advantage to this country, than the ac- 
- quiſition , and cultivation of any foreign pro- 
vince. 

The property of theſe lands has been a long 
time veſted in the Crown, with a right of 
commonage by cuſtom to the borderers. 
There are alſo grants from the Crown of 


ſeveral lodges, with certain lands, and privi- 
leges annexed. 


It 


It is not propoſed that any perſon ſhoulti 
be deprived of his right or property in theſe 
lands without an equivalent. 'The part ap- 
propriated to each lodge may be let to remain 
as at preſent; and the value of commonage, 
or other privilege any perſon may claim, left 
to the determination of a jury, and paid out 
of the money ariſing from the fale. 

As for numbers of cottagers who hw 
erected huts. on the borders of theſe lands, 
and ſupport an idle life by letting a few half- 
ſtarved cattle range for a. ſcanty ſubſiſtence 
in the foreſts, or by ſtealing wood, deer, and 
game, they can have no pretenſion to redreſs, 
but ought rather to be ſuppreſſed, as nurſe- 
ries of villainy and idlenets. 

If the widening of narrow paſſages, and 
opening convenient ſtreets, are ſufficient mo- 
tives for the legiſlature to oblige perſons to 
quit their habitations, and diſpoſe of their 
properties at a price fixed by a jury, it may 
certainly, with much greater reaſon, be ex- 
pected, that a law of this nature, which car- 
ries a public benefit of ſo much greater im- 
portance along with it, ſhould readily be 
aſſented to by parliament. 

The conſent of his Majeſty, as a ſupreme 

part of the legiſlature, and chief proprietor 
R of 
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of theſe thats is abſolutely neceſſary to the 
paſling a law for this purpoſe ; and, to his 
high honour, it cannot even be doubted but 
he will readily give his conſent to any mea- 
ſure that appears for the public good : more 
eſpecially to a law of this nature; for who 
fo fit to redreſs the ravages of a Tyrant, as a 
patriot King ? 

It has been a matter of doubt amongſt our 
political calculators, whether the numbers of 
people in this kingdom had increaſed for 
ſome years before the laſt war; but I believe 
there is no doubt of their decreaſing during 
the time it continued ; and I ſhould imagine 
will be likely to continue on the decline for 
ſome time, by our great acquiſition of foreign 
territory, which will induce many migrations, 
for the preſent at leaſt, CNN to this 
country. | 

If foreign Proteſtants were admitted to 
purchaſe the foreſt-lands, with the benefit of 
naturalization for themſelves and families by 
the purchaſe of 100 acres; and the ſame to 
every Proteſtant family that ſhould occupy a 
part of theſe lands, or a tenement of 10 f. 
per ann. within a limited time, and continue 
in the ſame for a certain number of years, 
it may reaſonably be imagined, many would 


graſp 


{07 


graſp at ſuch an opportunity; and tliat opu- 
lent families even would chuſe to eſtabliſh 
themſelves in a country, the conſtitution of 
which, with reſpect to liberty and religion, 
cannot be equalled. Such perſons would 
probably induce many uſeful hands to come 
along with them, to aſſiſt in cultivating their 
lands, or eſtabliſhing uſeful manufactures on 
them ; to which, a conſiderable part of theſe 
lands being near London, where they might 


always be certain of the beſt market, would 


be an extraordinary encouragement. 

By this means, not only the money fo- 
reigners might pay for theſe lands, but pro- 
-bably the whole fortunes of ſuch families, as 
well as numbers of uſeful hands, might be 
acquired. 


Whoever reflects on the impolitic conduct 


of Lewis the Fourteenth, in forcing ſuch 
numbers of his Proteſtant ſubjects to ſeek an 
aſylum in this kingdom, on account of their 
religion, may from thence date the riſe and 
progreſs of ſeveral of our moſt uſeful and 
profitable branches of manufacture. By their 
ſettling in Spital-fields, then the worſt inha- 
bited part of the ſuburbs, it is become, in 
little more than half a century, as opulent 
and populous as mol other parts of the town; 

and 
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1 
and the deſcendants of theſe induſtrious peo- 
ple are as ſtrongly attached to our conſtitution 
as any men in the kingdom. 
By ſelling the foreſt- lands in the manner 
propoſed, there will be an acquiſition of 


100, ooo J. per ann. to the public revenue, 
which with the produce of a national Bank, 


added to the Sinking Fund, generally eſtimat- 


ed two millions per ann. are to be applied to 
the diſcharge of the national debt. 

The Sinking Fund cannot well be eſtimat- 
ed at more than two millions per aun. tho 
it may have exceeded ſomewhat of late; with 
this addition it would amount to 3,100,000 l. 
per ann. which faithfully applied with its in- 
creaſe, would in 21 and a half years abſo- 
lutely diſcharge 100 millions of our debt, 
and in 28 years and a half che whole 140 
millions. 

The uſual apples in time of peace, have 
been a land- tax of 25. in the pound, with the 


malt- tax, amounting, in the whole, to but 


1,7 50, ooo J. per ann. which have not been 
found ſufficient to anſwer the current ex- 
pences for many years paſt; and will be leſs 
ſo, as our large acquiſition of foreign terri- 
tory muſt neceſſarily increaſe the expence for 
ſome time to come. 
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This deficiency has been uſually ſupplied 
cout of the Sinking Fund, which is one reaſon 
perhaps why ſo inconſiderable a part of our 

national debt has yet been diſcharged by it, 
notwithſtanding the many years of peace that 
have enſued its eſtabliſhment; ſo that if ſome 
effectual means are not taken to provide for 
the current expences in time of peace, with- 
out encroaching on this fund, the proſpect 
of ever diſcharging our immenſe debt muſt 

vaniſh entirely. 

In order to preſerve this fund entire, and 
apply it ſacredly to the original purpoſe it was 
intended for; I ſhall venture to add to the 
foregoing meaſures that of an equal land- f 
tax, and the abolition of taxes on the neceſ- 
ſaries of life. 2 
It happens unluckily, that a 3 "- 

| this kind ſeemingly claſhes with the intereſt 

of the landed gentlemen, who are of greateſt 
weight and authority, and by whoſe influ- 
ence only a law of this nature can be eſta- | 
bliſhed. I fay, ſeemingly claſhes; for when ö 
thoroughly conſidered, I imagine it mult evi- 
dently appear, that they would receive the 
greateſt benefit from thence, as it is moſt cer- | 
tain, that all taxes on the neceſſaries of life, 1 
in whatever r manner levied, or however re- 
mote 
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E 
mote in appearance, are paid in the end by 


perſons of fortune only. 
To bring this however to a nearer view, it 
may be proper to lay down ſome eſtimate of 


the preſent ſtate of the land-tax, and thoſe 


taxes on the neceſſaries of life n to be 
aboliſhed. 

It is generally 3 that the land- tax, 
on a medium, does not produce one half of 
what it would by an equal aſſeſſment. Some 
few may perhaps pay to the full amount, 
whilſt the majority by much do not pay one 


half, and many not above one fourth; which 


certainly ſhould never be admitted in a ſtate, 
where the liberty and property of every indi- 
vidual is protected and maintained at a ge- 
neral expence; towards which every perſon 


ſhould be obliged to contribute in proportion 
to his property, and that levied in the. moſt 


fair and equal manner. 

Smuggling of every kind ſhould certainly 
be prevented, as far as is conſiſtent with the 
nature of our conſtitution, He who origi- 
nally gave in a falſe return of the yearly va- 
lue of his eſtate, in order to evade his juſt 
proportion of the land-tax, was in reality as 
much a ſmuggler, as he who run his goods 

to 
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1 
to avoid the duty, or exciſe paid * the fair 
trader. 
The property of many ſuch eſtates may 
have paſſed through different hands ſince that 
time; and probably a higher purchaſe has 


been paid on account of the land- tax being 
fixed at an under: rate; yet, ſurely, it can ne- 


ver be deemed a ſufficient reaſon, why that, 
which at the beginning was abſolutely fraudu- 
lent,ſhould be ſuffered to remain for ever in the 


fame ſtate, when ſo apparently injurious to 


thoſe who pay a full proportion towards the 


ſupport of government, by which the pro- 


perty of every individual is equally protected. 
But admitting the plea of having purchaſed 
an eſtate at an extraordinary price, on ac- 
count of the land-tax being under-rated, to 
be ſufficient ; if it is demonſtrable that ſuch 


a perſon would be a conſiderable gainer by 


paying that tax to the full, and aboliſhing 
other taxes for which he now pays double 
the amount of the difference between an 
equal, and unequal aſſeſſment, it ſeems rea- 
ſonable to imagine, ſuch a perſon would na- 
turally approve an alteration of the kind, al- 
though his neighbour, who is higher rated, 
ſhould ſtill be a more conſiderable gainer. 


There 
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There i is no propoſition more evident, than 
that every tradeſman, handicraftſman, labour- 
er, or any other perſon who ſubſiſts merely by 
the profits of trade or labour, muſt neceſſarily 
advance the price of the commodities he deals 
in, or the wages he earns, in proportion to 


every tax he is obliged to pay, or he cannot 
poſſibly maintain himſelf. 


This price muſt be ſtill further advanced 


on account of every other tradeſman's taxes 


he is obliged to deal with for the common 


neceſſaries of life. So that when a per- 


ſon of fortune pays any tradeſman's bill, 
hel not only pays a proportion of his taxes 
on window lights, coals, candles, ſoap, ſalt, 
leather, Sc. &c. but alſo a further propor- 
tion of the ſame taxes, on account of every 
other perſon ſuch tradeſman deals with for 
neceſſaries. ä 
For inſtance, the taylor is obliged to pay 
an advanced price for meat, on account of 
the butcher's taxes; and a further advance 


on account of the taxes paid by the ſeveral 


tradeſmen the butcher deals with for neceſſa- 
ries, which he muſt charge on his meat, as 
It is the only article he deals in. He alſo 
pays the like advances, on the ſame account, 


to the baker, ſhoemaker, and every other 


tradeſman 
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 tradeſman he deals with for articles neceſſary, 


either for ſubſiſtence, or carrying on his trade; 
all which advances he muſt add to his own 
taxes, and charge the whole on the cloaths 
ne makes. 

As the taylor is obliged in this manner to 
advance the price of cloaths, the ſhoemaker 
muſt advance the price of ſhoes on the ſame 


account, and add a further advance on ac- 


count of the dearneſs of cloaths.—— The tal- 
low-chandler advances the price of candles 
on account of his own taxes, and ſeveral fur- 
ther advances are made on account of the dear- 
neſs of cloaths, ſhoes, &c. Cc. Sc. all which 
are abſolutely neceſſary for ſubſiſtence, and 
advanced in their prices on account of theſe 
taxes. So that each alternately lays the ſeve- 
ral advances on the commodity he deals in, 


or adds to the price of his labour, until the 


whole comes to the perſon of property, who 
deals in nothing, and conſequently cannot 
ſhift the burthen further. 

Thus it appears evidently that the perſon 
of property, who lives merely on his income, 
pays not only all the different taxes on the 
neceſſaries of life, but alſo the ſeveral ad- 
vances on account of the different tradeſmen 
affected by them, at laſt. 

It 


It may appear ſurprizing to thoſe who 
have not confidered the conſequences of lay- 
ing taxes on neceſſary articles, ſhould it be 
aſſerted that they are paid ſometimes five 
hundred, and ſometimes even a thouſand- 
fold by the conſumer ; and yet it is often the 
caſe, though little attended to. 

For inſtance, a pane of glaſs that does 
not weigh a pound, which coſt but a ſhilling 
before the laſt tax of a penny a pound was 
laid on glaſs, was immediately advanced to 
the price of eighteen pence, which is 6eo /. 
per cent. advance on account of this tax. The 
ſhoemaker has in like manner advanced the 
price of a pair of ſhoes that do not weigh 
above a pound, 2 5. extraordinary, on account 
of a tax of two pence a pound upon leather, 
which is above - 1000 per cent. advance on 
account of that tax. The whole of which 
extraordinary advance, with ſeveral other 
advances on account of the different tradeſ- 
men, and labourers neceſſarily affected, muſt 
be paid in the end by perſons of fortune only. 
How much more advantageous for ſuch per- 
ſons, to lay the amount of theſe taxes in an 
equal manner on their income, in the firſt 
inſtance, may be cafily determined by any 
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one who takes the trouble of Aamir 


this matter. 

It would be endleſs to examine the _— 
advances on each tax ; but although, on 
moderate computation, the whole of the a 
vances, paid at laſt, on account of taxes on 
neceſſaries, by perſons of property who live 
merely on their income, whether it proceeds 


from land or money, may. be rated at 100 


per cent.; yet to leave as little room as poſſi- 
ble for any objection, on this account, to the 
following calculations, I ſhall eſtimate the 
ſeveral advances on the taxes on neceſſaries 
in general, at 50 per cent. only. 

The annual income of this kingdom, pro- 
ceeding from lands, houſes, mortgages, judg- 


ments, places, and penſions, cannot well be 


eſtimated at leſs than 30 millions per ann. 
and as our taxes on neceſſaries are laid chiefly 
to pay the intereſt of our national debt, 


which at preſent is 140 millions, it is become 


in reality as much a mortgage on this in- 
come, as if each perſon of property had ſub- 
jected his eſtate to a proportion of the debt; 
with this material difference, that he pays 
above double intereſt by the manner in which 


theſe taxes are levied. So that the national 


debt, conſidered in this light, is equal to a 
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mortgage of 46 50 on every 1000 fer 
ann. 


The ſeveral 3 exciſes, and other taxes 


appropriated to pay the intereſt of this debt, 
and alſo to eſtabliſh a fund of two millions 


per ann. to be applied towards its diſcharge, 


with the civil liſt revenue 800,000 /. per 


ann. amount to about 7, 400, ooo J. per ann. 


The expence of collecting the ſeveral taxes 


may be rated at 10 Per cent. at the loweſt, 


and the advanced prices paid at laſt by per- 


ſons of property, according to the foregoing 


eſtimate, cannot be rated at leſs than 50 per 
cent. from whence it is evident that no leſs 
than 12,210,000 J. per ann. are levied in re- 
ality on the general income, on account of 
7, 400, ooo /. per ann. paid into the Exche- 
quer; which is above 40 per cent. oraghe 
whole; whereas if this 7, 400, ooo J. were le- 
vied on the general income by an equal aſ- 
ſeſſment in the firſt inſtance, it would not 


amount to one half as much as is now paid. 


Amongſt the many grievances that attend 
the multiplicity of our taxes, there are none 
generally more obnoxious, than thoſe proceed- 
ing from exciſe laws. 

The original exciſe granted to Car. II. in 
lieu of the Courts of Wards and Liveries, 
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then part of the civil liſt eſtabliſhment, and 
the ſole property of the Crown, was certainly 
an advantageous bargain for the public : but 


the power of the commiſſioners and under 


officers of exciſe, with the arbitrary manner 
of determining diſputes relative to that 


branch, in a different manner from what is 
cuſtomary in other matters, however well 
adapted for collecting the revenue in thè moſt 


complete manner, and at the loweſt expence, 


muſt be very diſagreeable in a country of li- 
berty. Vet as the grievances of an exciſe, 
were not more obnoxious than thoſe pro- 


ceeding from the Courts of Wards and Li- 


veries, and their abolition, on the whole, 


purchaſed at a price then deemed conſider- 


ably below the value, it is not ſurprizing 
they were ſubmitted to: but it muſt appear 
very extraordinary, that the ſeveral extenſions 


of exciſe laws ſince the Revolution, for the 


payment of the intereſt of money advanced 


at an exorbitant premium, ſhould have been 
admitted at a time the liberty of the ſubject 


was in all other reſpects better eſtabliſhed 
than it had ever been before. | 

After laying down this ſhort Rate of 0 
original, and progreſs of the exciſe, I ſhall ſub- 


ant it to the impartial, how far an exciſe 


properly 
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properly modelled, or, in other words, a 
conſtitutional exciſe, might become a . 
advantage. 
I imagine the principal objeftion to exciſe 
laws are, firſt, that they ſubje& the fair 
trader to the frequent and arbitrary viſitation 
of officers, and the judicial determination of 
commiſſioners during pleaſure. And ſecond- 
ly, that they neceſſarily increaſe the number, 
and power of ſuch officers ; which are incon- 
fiſtent with the principles of our conſtitution. 
As to the firſt objection, I ſhould imagine 
exciſe laws might be made as conſtitutional 
as any other, by having all diſputes relative 
to them tried, in the firſt inſtance, before our 
Judges, or juſtices of aſſize; and all matters 
of fact determinable by a jury, as in other 
ſuits relative to property; and. that the arbi- 
trary viſitation of officers, might eaſily be re- 
culated in ſuch a manner, as to be rio ways 
obnoxious to the fair trader; ſo that, on the 
| Whole, the liberty, and property of the ſubject, 
might be as firmly maintained under theſe, 
as any other laws of the realm. _ 
I he ſecond objection mult be obviated en- 
tirely by the following meaſures; by which 
it is preſumed, that although a general exciſe 
were to be eſtabliſhed, the quantity of the 
ſum 
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fur to be levied under exciſe laws would be 
conſiderably leſs, than it is at preſent, as well as 
the number of articles exciſed ; and yet in the 
whole, the preſent revenue would be greater 
than it is at preſent, and levied with much 
greater certainty to the government, and much 
greater eaſe to the ſubject. 

The difficulties merchants lie under from 
a multiplicity of cuſtom-houſe duties, and 
officers, and the delays neceſſarily attending 
the preſent method of cuftom-houſe entries, 
beſides the heavineſs of the duties on many 
articles to be paid immediately on importa- 
tion, often without a proſpect of diſpoſing of 
them ſoon to advantage, and the trouble and 
expence attending the drawback, if for want 


of a proper market here, they ſhould be ſent 


to another country ; muſt undoubtedly be 
very great impediments to our commerce. 
If the ſeveral commodities, now ſubject to 


duties, or cuſtoms, were reduced to proper 


rates, payable only when ſold by the retailer 
to the conſumer ; the importer, the whole- 
fale merchant, and the retailer, might afford 
to ſell them at a lower price, and make a 
orcater profit on each of their capitals ; and 
yet the conſumer might buy the ſame com- 

modities 


8 


r 
modities conſiderably my than he can at 
preſent. 


To ſtate this matter more clearly, I will 


ſuppoſe the firſt coſt of imported goods, in- 
cluding freight, &c. to. be 100 J. and that 


100 J. more has been paid for duties, &c. on 
landing. The importer ſells theſe goods to 
the wholeſale merchant for 2 101. by which 
he makes 5 per cent. on his capital. The 
wholefale dealer ſells them to the retailer for 
2201. 10s. by which he makes 5 per cent. 
profit on his capital; and the retailer ſells 
them to the conſumer for 231 /. 105. 6d. by 
which he alſo makes 5 per cent. on his ca- 
pital. 

If the importer pays no duty, and ſells 
the ſame goods to the wholeſale dealer for 
106 J. he gains a profit of 6 per cent. on his 
capital ; the wholeſale dealer, by ſelling them 
to the retailer for 112 J. 75. makes as much 
on his capital; the retailer alſo who ſells 
them to ſeveral conſumers for 219 J. in which 
is included 100 J. exciſe, inſtead of 100 J. 
duties, makes 6 per cent. on his capital ; and 
the conſumer faves at the ſame time 6 per 
cent. on the quantity he buys. By which it 
is evident, that although the ſeveral traders 
make an additional profit on their capitals, 


the 
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the conſumer ſaves 6 fer cent. by the altera- 


tion; and yet the government receives the 


full amount of the duty, and at leſs expence 


conſiderably ; as it does not coſt one half as 
much to collect the exciſe revenue, as it does 


to receive the duties and cuſtoms; and on 


the whole, muſt be a conſiderable advantage 


to the fair trader, as well as to the public; 


by deſtroying the ſmuggling · buſineſs abſo- 
lutely, which would ſoon be the caſe. 
Were this carried further, it would alſo 


appear, that by changing the duties, and cu- 


ſtoms on many articles into an exciſe, parti- 
cularly ſuch as are neceſſary to our manufac- 
tures, the people of property muſt be conſi- 
derable gainers; on account of the many dif- 


ferent hands theſe articles paſs through, be- 


fore they come to the conſumer; each of 


| whom could afford to ſell more reaſonably, 
and yet with as much, or more profit, than 


before. 


Another very important Ace WR 


reſult from thence, with reſpe& to naviga- 


tion; for the merchant would then import 
more freely, or he could not employ ſo great 


a capital in trade, as at preſent; and whenever 


any commodity was to be had cheaper than 
ordinary in another country, if not periſh- 
: l able 


1 : 

| able, he would, moſt probably, be induced 
to bring it here, when no duty was to be paid 
on ithportation, and let it remain, until he 
could find a proper occaſion of exporting it 
to advantage. By which, to all appearance, 
this kingdom would become in time a gene- 
ral repoſitory for merchandize ; and conſe- 
quently the quantity of our Mtg: and 
number of our ſailors, muſt increaſe accord- 
ingly. 

I have dentüed chus far, to offer ſuch 
reaſons as occur to me in favour of a general 
exciſe, though at preſent a very unpopular 
topie; and formerly oppoſed by ſome of the 
greateſt men this nation has produced. But 
I am fatisfied, that, at the time the moſtsſpi- 
rited oppoſition to exciſe-meaſures fo univer- 
fally prevailed, it was not under conſidera- 
tion, whether a conſtitutional exciſe could be 
eſtabliſhed with advantage to the public; 
but rather; whether a miniſterial extenſion 
of exciſe laws, unconſtitutionally formed, 
ſhould prevail againſt the public intereſt.— 
And, as what has been advanced on this head, 
is intended merely for the benefit of the pub- 
lic, without the leaſt view to party, or per- 


fons, I cannot doubt, however I may be miſ- 
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taken-in my judgment of the matter, but it 
will meet that indulgence from the candid, 
which every attempt of this nature is iche 
degree entitled to. 
It appears by the preceding eſtimates, that 
an equal aſſeſſment on the general income of 
the kingdom, inſtead of the preſent taxes on 
neceſſaries, would but be greatly adyantageous 
to perſons of fortune, as well as to the public. 
And as it ſeems very reaſonable to imagine, 
that a conſtitutional exciſe might be formed 
| equally beneficial; it may be worth examin- 
ing how far both united might operate moſt 
effectually to the general benefit of the na- 
tion. 
I pe ſeveral duties and taxes now levied on 

account'of our National Debt, Civil Eiſt, and 
Sinking Fund, amount to about 7, 400, oo0l. 
fer aun. two thirds of which are already 
placed under exciſe-laws. If one half of theſe 
taxes, including particularly thoſe on the ne- 
ceſſaries of life and manufactures, were en- 
tirely aboliſhed, aud the ſame ſum levied by 
an equal aſſeſſment on the general income of 
the kingdom, it would not amount to 25. 6d. 

in the pound; Which is not near one half as 
much as is now paid by perſons of property” 
on account of theſe taxes, 


3 - IF - 
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If the other moiety, including taxes on 
luxury chiefly, and duties on articles leaſt 
detrimental to trade and manufactures, were 
placed under a general exciſe, conſtitutionally 
adapted, it ſeems evident to demonſtration, 
that the quantity of the ſum to be levied 
under an exciſe, would- be leſs than it is at 
preſent ; beſides the advantage of having all 
matters relative to this branch, determinable, 
as other matters, concerning property, uſually 
are. 3 
A moiety of theſe taxes, to the certain 
amount of 3,700,000 /. per ann. levied under 
a general conſtitutional exciſe, with an equal 
aſſeſſment of 25. 6 d. in the pound, which 
will produce 3,7 50,000 J. per ann.; in the 
whole 7,450,000 /. per ann. will anſwer fully 
the intereft of our National Debt, the Civil 
Liſt, and a Sinking Fund of two millions per 
ann. certain. 

A further equal aſſeſſment of one ſhilling 
in the pound, with the malt-tax 750,000 /. 
in all 2, 2 50, ooo J. per ann. will probably be 
ſufficient to anſwer the current expences of 
government in time of peace, without en- 
croaching on the Sinking Fund, which cer- 
tainly ought never to be admitted at any rate. 
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If the malt-tax were to be dropt entirely, 
which would undoubtedly be a moſt con- 
ſiderable benefit to the landed intereſt, as 
well as to our trade and manufactures in ge- 
neral, by lowering the -price of beer, which 
is ſo very neceſſary an article to the lower 
claſs of people; an equal aſſeſſment of 6 d. 
in the pound would anſwer equally. | 

Thus it appears evidently upon the whole, 
that an equal aſſeſſment of four ſhillings in 
the pound on the general income, in the firſt 
inſtance, would produce a greater, and, more 
certain revenue, than the ſeveral taxes on the 


neceſſaties of life and manufactures, to the 


amount of 4, 450, ooo /. ber ann, for which 
perſons of property pay, in reality, above ſix 
ihillings in the pound at preſent ; beſides the 
unequal land-tax of four ſhillings in the 
pound now paid. 


It may perhaps be objected, that 3 


the taxes on neceſſaries ſnould be aboliſhed 
entirely, the price of commodities might not 


be lowered in proportion; as tradeſmen, in 
general, endeavour to keep up the prices of 


their goods as long as they can. But there 
are numbers of young tradeſmen in all bran- 


ches, and many older ones that have not 2 
great deal of buſineſs, who will always en- 


deavour, 


deavour, and can only expect to .increafe it, 


by ſelling at a reaſonable profit; ſo that 
the more eſtabliſhed ones mult {ell at as low 


prices, or elſe loſe their cuſtomers ; who will 


certainly buy as cheap as they Wa when the 
goodneſs of the commodity is equal. 

In ſome branches, perhaps, that are more 
confined, the preſent prices might be conti- 


nued for a while, by combinations; but in 


general, there will always be a ſufficient 
number of tradeſmen in moſt branches, who 
will be content with moderate gain; eſpecially 
when it will be a means alſo of increaſing 
their buſineſs, and conſequently their profit ; 
for it is moſt certain, that by aboliſhing the 


taxes on the neceſſaries of life and manufac- 


tures, they will be able to ell a great deal 
lower than they can poſlibly do at preſent, and 
yet with equal, if not greater profit. 
The general advantages that muſt reſult 
from the abolition of our taxes on neceſſaries, 
would be infinite to this nation ; for although 
our war is over for the preſent, we are ſtil] 
to deal with an induſtrious people, who. will 
always be ready to vie with us 1n the arts of 
peace, and will certainly endeavour to beat 
us out of foreign markets, by underſelling us; 
which they may probably effect with . 
ſecurity 
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| ſecurity, than they could ſtand beſore us in 
the field of battle. 


The reduction of our taxes on neceſſaries 
are the only poſſible means of avoiding an 


evil of this nature, which would be much 


more fatal to us than the loſs of half a dozen 


battles in Germany. Our artificers will then 


be enabled to work at moderate wages; our 
merchants to export with certain profit; and 


ouf manufactures will find a certain vent at 


foreign markets, when they can be afforded 
at more reaſonable prices than theirs. 
By ſuch means only, can our commerce 


long continue in a flouriſhing ſtate; and by 


an extenſive and flouriſhing commerce only, 


can a formidable maritime power be properly 


ſupported ; without which, this nation can- 


Not be maintained in its freedom and inde- 


pendency ; or ever riſe to that ſplendor and 
affluence to which a free and independent 


people may rationally aſpire. Yet there are 


many people ſo ſtrangely prejudiced againſt 


any kind of innovation, that although. they 


mult plainly ſee the be injury to our 
manufactures, by a multiplicity of taxes on 
neceſſaries; and the imminent danger of 
ſinking under an accumulated load of debt; 


yet they cannot be N to adopt new 


meaſures, 


„ „ 
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meaſures, however falutary; or even to quit 
the pernicious, beaten road of borrowing, 
which leads to certain ruin in the end. 

In order to place the ſeveral preceding 
meaſures in a clear light, I ſhall lay the eſti- 
mates relative to an NS ual aſſeſſment, and 
conſtitutional exciſe, h the profits to ariſe 
from a national parliamentary Bank, and the 


ſale of the foreſt- lands, under one view. 


Inſtead of the ſeveral duties, and exciſes on the 

neceſſary articles of life, or manufactures, 

to the amount of 4, 450, ooo l. per annum, 

to be aboliſhed ; and alſo the preſent land- 

tax of 4 8. in che — it is propoſed, that 

an equal aſſeſſment of 48. in the pound be 

levied on the general income of the king- | 
dom, which is eſtimated. at 30 millions per per ann. 

annum; the produce of which amounts to 4. 5,000,900 
The ſavers) duties, add taxes on luxury, and 

ſuch articles as may be deemed leaſt injurious 

to our trade and manufactures; to be levied 


under a general, conſtitutional mm to the 
certain amount * 


A 


* 
* 


: 


9755 3.700. 


In the dials. — 8 
From which are to be Jedufted, we” 
Intereſt of 140 millions debt, per ann. 


computed at — 4, Go. oO 
Civil Pit, — 74 8 


Current expences of the government 0 
in times of peace, | — 2,200,000 /}- 

Remains a fund for payment of the national debr, 4. 2 100, o 
To which are to be added, | 

The caving of 1 per cent. on the redeemable part ; 


of our debt, by a national parliamentary Bank; Bee, 
eſtimated at I, ooo, ooo 


The produce of the foreſt- lands, by pay ing of 2 
millions of the debt due to the Bank of Eng- 3 
land, at 3 per cent. — 60, ,000 


Total fund for payment of the national debt, 


5 waſt « 9,700,000 


£* 160,900 
To 
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70 which fad! the intereſt of ſuch ſie” 
ab ſhall be annually diſcharged by it, in time of 
peace,are t to be conſtantly added,and faithfully 
applied i in the fame manner 3 ; which in ſeven 
V ears will amount to 3928,00 J. per ann. 
and in eleven berg to + 5,000 J. per. ann. 
In 21 Vears it it will di iſcharge 100 millions 
of our nitional debt, and in twenty-ſeven 
years and three quarters, it will abſolutely - 
diſcharge the whole debt of 140 millions. 
The general income of the kingdom, upon 
which this calculation depends in a great 
meaſure, is eſtimated at 30 millions pen am. 
which, I believe, is as low as it can well be 
taken. But if, on trial, it were found to fall 
ſhort, ſome of the leaſt burthenſome taxes, to 
the amount of the deficiency, might be let to 
fub6iſt under a conſtitutional exciſe. Or .4 
it ſhould exceed, which on a thorough: exa- 
mination, and proper meaſures in levying, 
would more probably be the caſe, the aſſeſſ. 
ment might be reduced in proportion, ſo as 
the equal aſſeſſment, and general exciſe might 
produce the propoſed revenue certain. 5 
In order to tax the mortgages, and judg- 
ments in the manner propoſed, it may be 
neceſſary to have a public Regiſter, as in 
Middleſex and Yorkſhire; or a general one, as 
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in Ireland; which ſhould be made as little ex- 
penſive as poſfible, as well to thoſe who regiſter, 
as thoſe who want to ſearch; which would 
certainly be a great benefit to the landed men 
of other counties, who could then borrow 
money at as cheap a rate as in Middle ex 
or Vorkſhire; and alſo to the lender and 
purchaſer, by having their titles and debts 
well ſecured. 
It will alſo be neceſſary to bs an adequats 
penalty on all perſons who ſhall give in a falſe 
return of the rents of their lands, or houſes, 
Sc. and as the preſent method of aſſeſſing 
the land-tax,, by commiſſioners who rate 
themſelyes and their neighbours, will, pro- 
bably, never anſwer the end propoſed ; it may 
be neceſſary to appoint aſſeſſors under the 
Crown, with a right of appeal to the aſſize, 
to be finally determined by a jury; from 
which method no partiality either to the 
Crown or the Public can be apprehended ; 
as the annual exceeding of an equal aſſeſſ- 
ment, is to be applied towards an abatement 
of that tax only; and any deficiency made 
| good, by increaſing it. 
IT he only uncertain part of the foregoing 
eſtimates, will. then be the amount of the 
ſaving by a national Bank. But I ſhould 
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imagine, if the whole of this plan were car⸗ 
ried into execution, that part could not fail an- 


ſwering the intended purpoſe. The preſump- 


tion, at leaſt, is as well founded as can poſſibly 


be required in any ſpeculative matter. 
It is propoſed that this fund of 3, 1 60, ooo l. 
per ann. ſhall be applied, in time of war, to 


the extraordinary expences; which with 


the current revenue appropriated to the ex» 


pences of government in time of peace, will 


amount to 5,260,000 f. per ann. and in ſe- 
ven years to upwards of ſix millions per ann.; 
which with proper Oeconomy, however un- 


faſhionable the term may be at preſent, 


will be found ſufficient to defray the ex- 
pences of any war this kingdom ought to 
engage in. 

It is to be cas that * calllions rea- 
dy money, is equal to 7,800,000 borrowed 
at 30 per cent. diſcount ; which has been paid 
by the government, aid may probably be 
higher in a future war, if the ſyſtem of bor- 
rowing is continued: for borrowers in diſtreſs 
are. always obliged to keep up an intereſt with 
the money: jobbers; who can only be engaged 
by extraordinary profit; and muſt fore 
be ſuffered to find their account ſafficiently 
in 
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in Jabbeg contracts, and ſubſcriptions, in order 


to ſecure them thoroughly, if poſſible. 
This ſum, with all theſe advantages, may 


poſſibly be deemed inſufficient by thoſe who 


judge only from the expences of the late war; 
which were indeed extravagant in the higheſt 
degree. But its ſufficiency will appear more 


evidently from the annexed account; in 
which the annual ſupplies granted by parlia- 


ment, for the ſupport of every war we have 
been engaged in ſince the Revolution, are 
particularly laid down. From whence it 
appears, that in King William's wars which 
began in 1693, and continued for five years, 
the annual ſupplies, one year with another, 
did not amount to more than 5, 105, 505 J. — 
In Queen Anne's wars, which commenced in 


170, and continued for eleven years,” to 


5,869,621 J. per ann.—In King George the 


Second's war, which commenced in 1740, 
and continued for eight years, in which time 
our foreign ſubſidies amounted to a million per 


ann. it advanced to 6, 691, 012 J. per ann. 
And in the laſt war, which commenced in 
1756, and continued for ſeven years, to 
I 3,229,376 J. per ann. 

An examination of particulars is foreign to 
this eſtimate, further than to demonſtrate 
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arch gun propoſed would be ſufficient ta 


anſwer the expences of any war we ought to 
engagean, King William maintained $7,000 | 
land forces, and 40,000 ſailors ; and although -. 


we were deemed the Quixotes of the = 


alliance in Queen Anne's war, and towards 
the latter end, in a manner ſingly, maintained 
the ſeveral wars in Spain, Portugal, Italy, and 
Flanders, it did not coſt us five millions and 


a Quarter per ann.; yet many then exclaimed 


againſt the extravagance of the expence. But 
as an unmanaged horſe, at firſt 1 impatient of 
the ſlighteſt burthen, by uſe receives the 


pack horſe load, and drudges on contented ; 
wie come at laſt to ſuffer an additional bur- 


then , Jourteen or fifteen millions to be laid 
on in one year, with more unconcern than the 


i firſt debt of ten millions, contraged i in d eve 
| years War. 


Such are generally the pernicious conſe- 


quences of running in debt, which mult be 


fatal in the next war, unleſs timely provided 
againſt.” . Our enemies are but too well ac-. 
quainted with our ſituation, and will ever 
expect to link us by additional weight, until 
they ſee our finances eſtabliſhed on ſuch à 
 batis, as may enable us to ſupport the ex- 
pences of future war without borrowing. 

War 


BE 0 


War is, at preſent, reduced to a kind of 


ſyſtem, which depends as much on the purſe 
as the ſword; and that nation, whoſe finan- 
ces hold out longeſt, will probably prevail 
in the end: not ſo much, perhaps, by its 
ſtrength or valour, as from the inability of 
its enemy to ſupport the expence. 


By the meaſures that are propoſed, our re- 


venue will be eſtabliſhed on ſuch a baſis, as 
our enemies can never hope to ſhake; as they 
muſt perceive, from the number of our taxes 
aboliſhed, to the amount of 4, 450, ooo /. per 


ann. the vaſt reſources we ſhould have to ap- 
ply to, by a temporary tax, in caſe the exi- 


gences of war ſhould, on any extraordinary 
emergency, oblige us to exceed the fund ap- 
pointed to ſupport the expences: which will 


ever be a more certain means of preventing 
a war, than any treaty that can be deviſed by 


the moſt ſkilful negociator. 


Were it not for our extraordinary 9 
in the late war, it may reaſonably be doubt- 
ed, whether we could poſſibly have borrowed 
the immenſe ſums we did; for, even with all 
our ſucceſſes, our funds were reduced from 
103, which was the current value of our 3 


per Cents before the war broke out, to 63 


before it was ended. So that we muſt pro- 
"_—_ 


— 


1 — 0 
3 


- E — - 


- = — — 


r 3 
2 omg om , —V — 
o 


_—— 
= 
E rn no + > - 
* 1 * * - 


6 * = — — n = 
_ \ = — — = 1 - 
— \ 
# 7 — — — — 3 K — — 
— * * * 
* K 2 
N 4 - - 


— 5 9 q 
> Fa * - 5 Pe 
- » Ve — — * j vas. * = 
—— een Oo — — eye IRS —ͤ—ü—ꝓ4— — —ͤ gs 
a * 
= = \ 


— — — 
* * ue — 22 * 
— 
£ 
— « — 


— — 

- — m — —— > __— ————— — — 
- 9. 4 — — * _ 
W — i — 


. . ‚—. BE its, & NT 
_— ů ² ; * r — 


_- 5 

. — 
* _ 
n 


— 


3 * . * FI 
"x —— — — ———_— 
.. TT i 
: 
— —_ . 
r ˙1 
» 


— — 


—— 


— — 


—— 
— 2 
— —— — 1 — — 


— — — . 
— — 
r 
aw” — 


„„ I ED IT EET RD 
N — 2 I ies — 


FS _—- - In&— A+ 


— 
— 


2 


* 


—— 
— —— — — —— 


— — 
r . 


3 ans ts _ 


- a 
- 

_ q 
a ——_— 


—.—9 


—— —P — 


eee 


— 


vw 4 


ND GI 1 


„ 


— —ũ——— — — — nn . 


- — . Eomatowe 
— - y — 
— | r § %K -= — — 
8 — = —— * — * o - > —— — - — RA — — * 
: ey eng 
*** —ß—— me mus ny op nem mpeg Bec gr re ping — — — 
* 


— — 2 * 


* 


- 
toe — 
= 


t * 1 


4 


. bably have been obli ged to borrow man at 
40 ßer Cent. en. or more, if the war 
had e ontinued another year; and if we had 
been in any degree unſucceſsful, there is great 
reaſon to doubt, whether we could e 
have raiſed ſuch ſums at any rate. 


The failure of public credit in France, Was ; 


the cauſe of very conſiderable ſums being re- 
mitted here from Holland to be placed in our 
funds. The Dutch, who had ſuffered by the 


failure of French credit, were inclined to 


make the moſt of our diſtreſſes, when they = 


could no longer deal ſafely with our enemies. 


But however advantageous the failure of 
French credit might have been to us at that 
juncture, it may probably be productive - 3M 
the worſt conſequences to this nation here- 


after, by forcing them to do by neceſſity, 


what every wiſe nation ſhould do by choice ; 


that is, to ſearch for the means of ſupporting 


| the expences of war without borrowing. 


And they may poſſibly find many reſcurces, 
which nothing but neceſſity could oblige a 
volatile nation to examine ſtrictly into. 
Common prudence I may add, the 
future ſafety and welfare of this nation, ſhould 
lead us to the ſame point that neceſſity ob- 
liges them; as it is evident to the meaneſt ca- 
pacity, 
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: pacity,. that if 3 can ever find the means 

of ſupporting a war without running in debt, 

whilſt we continue the ſame ruinous courſe 

we have ſo long and obſtinately purſued, we 

muſt inevitably fink under the burthen, let 
our ſuccefles be ever ſo great. 


15 An Ang of the Annual Suppli es that 5 g 


been granted by Parliament to ſupport the ſe- 
veral Wars that have been carried on ſince. 
the Revoluti on. 


King WI LLIAM. 


Annual Supply. Sum Total. Medium per Am. 
1693 — FL 4,017,079 
1694 — $5,539,087 
1695 — 5,036, 430 >£ 25,527,527 4 1⁰ 0 
1596 — 5,5 39,853 
1697 — 5.395.078 
Queen ANNE. 
1702 — £ 3,551,459 
1703 — 3,535,457 
1704 — 4295-369 
17060 — 4.5/0, 88 
1705 — $5,075,761 | 
1707 — $5,942,381 ( 59,065,834 L 5,369,521 
1508 — 5,926,849 | . 
1709 — 6,563,138 
1710 — 6, 425,268 
1711 — 6,789, 169 
1712 — 


6,680,495 


King | 
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